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摘   要 
Allen，Qian 和 Qian（2005）提出了著名的“中国之谜”（Puzzle of China）——
中国的法律保护薄弱、金融体系落后，但经济增长却相当强劲，这似乎与 LLSV
的法律与经济发展理论相悖。Allen 等的研究认为中国的政治关系机制和声誉机





































Allen, Qian and Qian（2005） proposed the famous “Puzzle of China”---China’s 
law protection is weak and financial system is backward, but the economic growth is 
strong, and this point is contrary to LLSV’s “law and economic development theory.” 
Allen et al’s research thought that Chinese political connection mechanism and 
reputation mechanism acted to substitute law protection mechanism; then Ang, Cheng 
and Wu（2009）’s research showed thatt social capital was also a kind of substituting 
mechanism of law protection mechanism. For the first point, there has been quite a 
few researches privoding the support of experience evidence from the micro 
perspective. But for the second point, there is still almost a blank in such researches in 
academic world. And in China which is still weak in protecting investors from law,  
can social capital on earth act to support the powerful growth of economy? Can social 
capital and political connection substitute for each other? 
This paper uses trust worthiness of each province as measuring index of social 
capital and regards the microscopic company’s investment behavior as breakthrough 
point. Then it adopts A-share listed companies in the period of 2005 and 2008 as the 
research sample and empirically studies the impact of social capital’s difference of 
each province on decisions of external investment, types of equity investment, as well 
as diversification. Furthermore, this paper explores the substituting role between 
social capital and political connection in investment decision. 
The results show that, firstly, the higher the level of one province’s social capital 
is，the more listed companies are intended to invest externally, to establish joint 
venture company with other companies and to diversify; secondly, social capital and 
political connection can substitute for each other in the role of the company’s 
investing decision. That is, when political connection is not available, the impact of 
social capital on investment decision becomes stronger; on the contrary, impact of 
social capital is smaller for the investing behavior of the companies having political 
connection. This paper not only enriches the study of social capital in corporate 
finance, but also exploits a new cross-research area between social capital and 
political connection. 
 















目    录 
第一章  导论 ............................................................................................1 
第一节  研究背景与问题的提出 ........................................................................1 
第二节  研究思路、主要内容与研究框架 ........................................................2 
第三节  研究的改进与主要创新 ........................................................................5 
第二章  文献综述 ....................................................................................7 
第一节  社会资本文献综述 ................................................................................7 
第二节  政治关系文献综述 ..............................................................................12 
第三节  公司投资理论文献综述 ......................................................................15 
第三章  研究设计 ................................................................................. 26 
第一节  理论假设 ..............................................................................................26 
第二节  研究样本和数据来源 ..........................................................................30 
第三节  变量定义 ..............................................................................................30 
第四节  模型设计 ..............................................................................................34 
第四章  实证结果分析 ......................................................................... 35 
第一节  描述性统计结果分析 ..........................................................................35 
第二节  回归结果分析 ......................................................................................37 
第三节  稳健性检验 ..........................................................................................42 
第五章  主要结论、启示和未来研究的方向 ..................................... 44 
第一节  主要研究结论 ......................................................................................44 
第二节  相关启示和政策性建议 ......................................................................44 
第三节  研究的局限和后续研究建议 ..............................................................45 
参考文献.................................................................................................. 47 


















Chapter1  Introduction ..........................................................................1 
Section1  Research Background and Presentation of the Issue ......................1 
Section2  Research Idea, Major Contents and Research Framework ...........2 
Section3  Improvement and Major Innovations of Research .........................5 
Chapter2  Literature Overview.............................................................7 
Section1  Overview of the Research on Social Capital ....................................7 
Section2  Overview of the Research on Political Connection........................12 
Section3  Overview of the Research on Corporate Investment ....................15 
Chapter3  Research Design................................................................. 26 
 Section1  Research Hypotheses ......................................................................26 
 Section2  Samples and Data Sourses .............................................................30 
 Section3  Variables Definition ........................................................................30 
 Section4  Model Design...................................................................................34 
Chapter4  Empirical Results Analysis ............................................... 35 
 Section1  Descriptive Statistical Analysis ......................................................35 
 Section2  Regression Results Analysis...........................................................37 
 Section3  Robust Test ......................................................................................42 
Chapter5  Conclusions and Recommendations ................................ 44 
Section1  Major Research Conclutions ...........................................................44 
Section2  Related Lessons and Policy Recommendations .............................44 
Section3  Limitations and Recommendations ................................................45 
Reference................................................................................................. 47 














第一章  导论 
 1
第一章  导论 
第一节  研究背景与问题的提出 
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进而通过收集 2005-2008 年间沪深两市 1300 多家上市公司为研究样本，建立实
证模型，检验了社会资本对公司对外投资规模、对外投资收益和风险、设立合营
公司决策、多元化投资决策的影响，并深入探讨了社会资本与公司政治关系在影
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